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With the development of the multi-level capital market in China, the financing 
activities of high-tech enterprises are becoming more and more frequent. A reasonable 
assessment to evaluate high-tech enterprises will contribute to the related economic 
activities, which are important for the promotion of enterprise development, IPO 
listing, mergers and so on. 
This paper begins from the characteristics of the value of high-tech enterprises, 
then made an analysis of the applicability of the real option theory, fuzzy mathematics 
theory and the enterprise life cycle theory in the value assessment of high-tech 
enterprises, which provides theoretical basis to an improved model. In this paper, in 
order to describe the value of high-tech enterprises in different life cycle stages more 
reasonably, an improved fuzzy real option model assessment method combined with 
life cycle perspective is proposed . In order to verify the fuzzy real option model 
improved with investor risk appetite life cycle and the necessity and parameter 
correction of rationality, this paper selected high-tech enterprises listed on GEM as 
the sample to do an empirical analysis of the life cycle and investors' risk appetite on 
the market value of high-tech enterprises, then mechanism and the influence degree 
and conclusions based on empirical analysis of the parameters of the proposed 
correction method is further modified. Finally, on the basis of the value characteristics 
of a specific case, this paper described the improved evaluation process. The results 
showed that the improved fuzzy real option approach can reflect the influence of life 
cycle and investors' risk appetite to high-tech enterprise value effectively. 
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